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3UREOHP,QWURGXFWLRQ
$ORQJ ZLWK WKH GHHSHQLQJ RI WKH UHIRUP RI WKH VWDWHRZQHG HQWHUSULVHV WKH FRPSDQ\ SD\ GHVLJQ KDV
EHFRPH WKH LPSRUWDQW FRPSRQHQW RI WKH FRPSDQ\ JRYHUQDQFH PHFKDQLVP DW WKH VDPH WLPH WKH FRPSDQ\





H[HFXWLYHV¶ LQFHQWLYH FRQWUDFWV 8QGHU WKH LQIOXHQFH RI UHODWLYHO\ FRPSOH[ FLUFXPVWDQFHV DV\PPHWULF
LQIRUPDWLRQGHILFLHQWPDUNHWODFNLQJOHJDOVKHOWHUDQGLQHIILFLHQWH[HFXWLRQRQWKHMREFRQVXPSWLRQDQGMRE
SURPRWLRQSOD\DGHFLVLYHUROHLQWKH&KLQHVHOLVWHGFRPSDQLHV














EHWZHHQ H[HFXWLYHRUGLQDU\ HPSOR\HHV RQ RQH KDQG FDQ EULQJ H[HFXWLYHV VXSHULRULW\ ZKLFK DURXVHV WKH
HQWKXVLDVP RI H[HFXWLYHV UHGXFHV WKH RFFXUUHQFH RI WKH H[HFXWLYHV
 VHOIVHUYLQJ EHKDYLRU DQG UHGXFHV





$W WKH VDPH WLPH ODUJH FRPSDQ\ KDV KLJK DQG PRUH UHTXLUHPHQWV RQ WKH TXDOLWLHV DQG WHFKQLTXHV RI WKH
HPSOR\HHV 7KHUHIRUH DV IRU WKH ODUJH FRPSDQ\ H[SDQGLQJ WKH PRQHWDU\ FRPSHQVDWLRQ JDS RI










V VDODU\ VWUDWHJ\ IURP WZRDVSHFWV WKH VHWWLQJDQG WKH
LPSOHPHQWDWLRQ RI SD\PHQW GHFLVLRQ 7KH PRUH DXWKRULW\ WKH PDQDJHU KDV H[SDQGLQJ WKH PRQH\
FRPSHQVDWLRQ JDS RI H[HFXWLYHFRPPRQ HPSOR\HHV LV D NLQG RI UHIOHFWLRQ RI WKH PDQDJHU¶V DXWKRULW\ WKH
PRUH LW DURXVHV WKH XQIDLU IHHOLQJ DPRQJ HPSOR\HHV DQG LW DOVR KDV LPSDFW RQ WKH LPSURYHPHQW RI WKH
FRPSDQ\
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7KLV SDSHU VWXGLHG WKH 6KDQJKDL 6WRFN ([FKDQJH &RPSDQ\ DQG 6KHQ]KHQ 6WRFN ([FKDQJH &RPSDQ\
GXULQJWKHSKDVHIURPWRIRUWKHLQLWLDOVDPSOHV'XHWRWKHHIIHFWRIWKHVDODU\JDSODJVWKHGDWDRI
FRPSDQ\SHUIRUPDQFHLV WKHGDWDIURPWR7KHIROORZLQJVDPSOHH[HFXWHGLQVHTXHQFHVFUHHQLQJ
SURFHVV LV JRLQJ OLNH WKLV  %HFDXVH ILQDQFLDOˈ LQVXUDQFH DQG PXOWLSOH ILQDQFLDO LQVWLWXWLRQV SURILWV DUH
LQIOXHQFHGE\WKHSDUWLFXODULW\IURPILQDQFLDOSROLF\RURWKHULQGXVWULHVWKLVSDSHUUHMHFWVWKHOLVWHGFRPSDQLHV
LQILQDQFLDOLQGXVWU\,QRUGHUWRDYRLGH[WUHPHYDOXHWRVWDWLVWLFVUHVXOWLQIOXHQFHWKLVSDSHUUHMHFWV67DQG
67RI WKH OLVWHG FRPSDQLHV 5HMHFWV WKRVH OLVWHG FRPSDQLHVZKLFKGRQRW GLVFORVH WKH VDODU\  OHYHO RI
H[HFXWLYHV5HMHFWV WKRVH OLVWHG FRPSDQLHV ZKRVH H[HFXWLYHVRUGLQDU\ HPSOR\HHVPRQHWDU\ FRPSHQVDWLRQ
JDS LV QHJDWLYHRU $IWHU WKH DERYH VWHSVRI VDPSOHV VFUHHQLQJ DQG WR HOLPLQDWH WKH LQIOXHQFHRI H[WUHPH
YDOXHWKLVSDSHUKDVGHDOWZLWKWKHXSDQGGRZQGDWDLQWKHWUXQFDWHGSURFHVVLQJZKLFKILQDOO\JHWV




)RU VHWWLQJ WKH PXOWLSOH UHJUHVVLRQ PRGHO  WKH SXUSRVH LV WR LQYHVWLJDWH WKH UHODWLRQVKLS EHWZHHQ
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